Courtland Partners, Ltd.
Employees' Retirement System of the State of Hawaii

All data as of 12/31/2013

Vintage Commitment
Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Almanac VI 2012 $ 20,000,000 $ 5,786,015 § 279,010 $ 6,761,583
Angelo, Gordon Core Plus Realty Fund 11 2006 $ 50,000,000 $ 47250,000 $ 42239182 $ 18,103,986
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 14,798,586 $ 789,649 $ 17,355,025
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 8,533419 § 6,327934 $ 3,910,211
Blackstone VII 2012 $ 20,000,000 $ 12,359,757  $ 2,241,850 $ 13,601,412
CBRE Strategic Partners V 2008 $ 50,000,000 $ 50,000,000 $ 70,204,034 $ 621,952
CBRE Strategic Partners VI 2012 $ 20,000,000 $ 18,225,943  § 52,944 $ 19,807,876
Fortress Japan 11 2012 $ 20,000,000 $ 15,555,553 § 9,013,865 $ 7,844,840
LaSalle Income and Growth V 2008 $ 50,000,000 $ 46,425,631 $ 27,001,260 $ 36,770,727
Lone Star VII 2011 $ 25,000,000 $ 23849860 $ 28249645 § 12,416,131
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 12,392,491  § 5,925,520 $ 8,864,060
Mesa West Real Estate Income Fund 11 2010 $ 20,000,000 $ 16,730,563 $ 11,994,082 § 12,913,388
Mesa West Real Estate Income Fund 111 2013 $ 20,000,000 $ 4,742,679 $ 47956 $ 4,469,772
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 11,901,598 $ -
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 9,048,909 $§ 1,338,794 § 8,438,726

Total Portfolio Net IRR: 7.3%
Total Portfolio Multiple: 1.41x




